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But will this continue? 
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Since August, USD has fallen to 80.
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In the future, we would expect debt sizing commensurate with merchant risk or 

lower tariff expectations
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lower tariff expectations

What does this spell for the market? 

� Slower growth?

� Withdrawal of high-return seeking investors, entry of 

investors seeking utility returns?

� Change to the FiT regulations? 
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